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To quarrel with the improbable
has become a vanity. The unexpect-|
ed comes naturally and gently to
pass in its own way Stocks that
have gone up extravagantly are still
gelling for less than nothing. We
fmport gold from Great Britain in|
ghips and export bank credit to Lon- |
don by cable at the same time, the
gold and credit crossing. Wall Street
Is naive and credulous. The public is
sophisticated, Therefore, one must
restrain the impulse to take things|
for what they seem. The Eqguitable |
Building may be a myth and the
Stock Exchange a butternut tree.

When the head of a great institu-|
tion, who must be referred to as “an |
important financial interest,” calis|

in the financial news reporters by
telephone and communicates to them
§nternational political information of |
the very highest importance, namely,
that the American Ambassador to
Berlin, now on the sea, s positively|
the bearer of peace propoesals from
Germany, ons should distrust ap-
pearances and first inferences. BSus-
picion, irony and unbelief have cost
Wall Street a great deal of money.
1t did not begin to believe in miracles
until the public had nearly all the
stocks. In the same way it has never
believed that information of great
jnterest to the holders of stocks was
fmparted from high places for al-
truistic reasons. That is a prejudice
ft may overcome in time, with a lit
tle more inverted experience. This
would all be much more interesting,
however, if the information itse f
bad been news. The manner of put-
ting it out was unique, and that was
a!l. That Mr. Gerard might be com-
jng home on a peace errand was
printed in all the papers of the world
gome days ago.

Peacs is like the end of the world
It will come. The only uncertainty
is as to the time. The true rumol
of its coming will sound in no way
different from the many false
rumors that were heard before,
that in all probability the thing
when it happens will fall as a tre-
mendous surprise. Nobody will have
believed it to be imminent, least of
all those who had been gambling on
the further life of the war.

80

Japan takes pride in the fact that
during the first half of 1016 ghe sold
to China more goods than China & id
to her, so that there remained for
Japan what che has learned from the
Western world to call a “favorable
balance of trade.” It would secm
that in internatioral trade the idenl
is to sell your customer all he can
be persuaded to buy, whether he can
afford it or not. The economic effect
upon the importing nation i seldom
if ever considered. China is the per-
fect example. The world has been
continually engaged in selling her
more than she could afford to buy,
hence her chronic indebtedness. In
ten years, 1901 to 1012, inclusive,
China’s imports were 3,402 million
dollars worth. Her exports in the
same years were of the aggregaie
value of only 2,356 millien dollars.
She bought, therefore, 1,046 millior
dollars’ worth of goods more than
she sold, and that represents her
“unfavorable balance of trade.” The
problem now is to find in China the
gecurity on which to lend her the
money with which to go on buying
more goods than she sells, running
further into debt. The Western
trader, overselling his China
tomer, has impoveriched that cus-
tomer. Here ia an evil which will
have to be dealt with before foreign
trade can ever be elevated to a plane
of scientific, even moral, merchandis-
ing. Every merchant in hia own
land knows the consequences of over-
selling. It spoils his market. le
has not begun to see it clearly in the
case of the foreign customer.

Economie writing of the old style
s rich in allusions to the hestility,
of labor toward every improvement
§n the means of production. It is
proved to the point of having become
an assumption that every lahor sav-
ing device now in existence has been
introduced over the mors or less bit-
ter opposition of labor. It is proved,
moreover, that in the outcome labor
bas been benefited in epite of its stu
pidity. Its arms and legs and gen
eral productive power have
multiplied by machinery several
kundredfold. The aggropule of pr
duction has been increased faster
than the population, so that every
one has been able to consume more
goods. The world is richer. The
economist is preoccupied with vlti.
mate consequencen, and forgets the
human suffering through which thix
improvement Is achleved, Until re
cently he never stopped to ask if the
suffering might not be unnecessary.
It is refreshing and signiflcant,
therefore, to find econamic writing
of the hurksnistic school in & pub-
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lication such as the monthly circular |
uf the National City Bank., On the

| ; 3 g :
subject of labor's classic antagonism

to the inventions of capital is says:

» ean make s study of the
of labor organizations tow-
chinery and all changes in the
of production which seem
with lubop without ree-

he fear of unemploy-

wWorKingman

ons, snd planted appre- |
deeply in mind, He|
i

s
gees that the direet and immediate
effect of machinery is to displace
he | even experi-

hears
| presumably well-informed |
of over-production. It is!
uld fail to
& to their
he should
leing immed
good whict

s unsble
The attitude of labor toward labor
gaving devices, toward efliciency,
toward any means by which it is
proposed to increase the productiv-
ity of the economic unit, has been de-
termined largely, if not altogether,
by the attitude of eapital toward
labor. Labor was a commodity.
There was less tenderness for it than
for the machines with which it was
displaced. The purpose of displac-
ing it was to reduce the labor cost of |
production, and there was never any
thought, until recently, of the em-
ployer's moral obligation to share
the cost of change. He would not
throw a machine out of doors when
the geason of its activity was at an
or because it was temporarily
idle for lack of orders; he would
turn his labor off without a scruple.
If by the introduction of a better
machine he could afford to scrap an
Id take his lpss on the
old one and ma t up on the profits
derived from the more efficient de-
: but the labor displaced by a
fabor saving machine could take care
He charged the business

1 fo s

er

1 one he wou

1
0l

i itself.

rothing for scrapping that.

A Fantastic Door.

According to the first sense
the Economic Alliance the door of
trade wes to be wide open to the
members of the alliance, half-open
to neutrzls and closed to Germany,
during the period of transition from
war to peace and perhaps for all
time bevond. Now comes the Lon-
don Chamber of Commerce propos-
ing that the English door shall have
rth position, which shall be, in

of

very first position. It shall
be wide open only for the several
parts of the British Empire. It

y open to the Al-
to neu-
either closed entirely to
4 or subject to gmd-

e
den wvariations of position, as the
circumstances require. Technically
set forth in the following words,
i from the second report of the

ke

Special Comraittee on Trade During

A

and After the War to the Couneil of
the London Chamber of Commerce:

tire desire In the first
the eounci]l that

v havi pted the following
It L rnsures which may
be ¢ connection with
trude doering und after the war

ghonid previde:
"or preferential reciprocal trad-

ing relutions hetween all parts of
the Hritish Empire;

ar recins trading relations

between the Hritish Empire and
the Al (4 H

For treatment of

s, by tarif and

+ relations with all

enemy countrics so a8 to render

impt A Teturn to pre-war

Ourselves, our side, all others, and
' That iz the order of all

It is beautiful
though it is pain-

the enemy
human preference.

tu have it avowed

ful to hear the ure of trade dis-
cussed in terms of allics, neutrals
and enemies, as if such relationa

would permanently endure,

The committee thinks without res-
ervation that trade on equal terms
wations of the world is
at an end. The United Kingdom
hae “most favored nation"” treaties
with non-Allied countries, for in-
stance, with the Unpited BStates.

between the

These treaties, the committee thinks,
will have to be terminated “with or
without compensation, as otherwise
any preference given to the over-
seas dominions and dependencies and
Allies would be elaimed by other

countries,” The “most fuvored na-
tion" trealy is the one on which the
trade of the civilized world was con-
Nearly all

ducted before the war.

nations subseribed, It walk a treaty
providing that the most advantage-
ous trade terms extended by one

eountry to any other were automati- |
cally extended by it to all other
countries that had similarly agreed
to glve to all other countries the
treatment accorded to the “mont
favared nation.” |

The committee then works out a
definite schedule of tariffs, as fol-
lowe: For Britich Empire countries,

10%%, 5%

! erate

2147%, plus a surtax equal

to any

preference given to other countries.

For enemy countries, 30%

TV% and D%.

And the purpose as to the rates
last named is “to penalize the trade |
and shipping of present enemy coun-

%, 15%,

tries with the British Empire and

Allied countries.”

Money and Credit

Money on call at the New York Stock

Exchange ruled unchanged at

it per

cent, although some loans were placed

as low as 21§ per cent.
Business in time funds on
Stock Exchange collateral is o
in wvolume, with
mixed money at 3% per cent
the year.

renewsls

brokers'
nly mod-
of
for aver

Interior banks continue to

loan here, while local banks ara trans-

ferring funda to London to

take ad-

vantage of the «tiffer rates there.
Ruling rates on money yesterday
compared with a year ago were as fol-
lows:
A wear
Yesterday, ago.
Call money.... 2%4% 174%
Time money:
60 days..... 8% 2145%
#0 days..... 3 @34% 3 %
4 months.... 315% 3 %
b to 8 mos... 3/2% 3@ 4%

Commerclal Paper—Whils only & faw

fnstitutions are interested In

eommer-

¢inl paper, thelr demand s enough to
take care of the light offerings. The
market is generally on a 3% to 3%
per cent basis for regular perlods, but
occasionally s trade is made at 8% per

cent for extra fine paper.

Official rates of discount at
the twelve Federal districts ar
lows:

each of
e as fol-

Maturity in days.

10d. a0d. 60d. 90d
BELON «ivneivnnns 3 35 4 4
New York.ivie....*3 4 4 )
Philadelphia ,.....*312 4 4 4
Cleveland ........ 32 4 445 45
lichmond .eeveves 4 4 4 4
Atlanta ...ceaves . 4 4 4 4
ChicAgo «uivveaees 33 4 4 a5
B LA e vciass 9 4 4 4
Minneapolis sisen W 4 4 4l
Kansas City,...... 4952 445 415 4,
DEllES .o -vieseeey 3V 4 4 4
Ran Franciseo..... 3 3, 4 45
*15-day paper.
Bank Exchanges.— The day's clear-
ings at New York and other eities:
Exchanges. Balances,
New York. ... $599,667,743 $23,829,064
Paltimore ..., 6,558,513 414421
Foston ....... 35,421,004 4,525,835
Philadelphia .. 51,552,791 4.067,162

Sub - Treasury. — New York banks

pained from the Sub-Treasury

an

Silver.—Bara in London, 2
huere in New York, 681 cents;

dollars, Blla@ 5514,

New Foreign Financing.
R. Wogel says in bis bullion
The Russian loan is still being
Pourpariers for the Hritish
200,000,000 are going on, and

may be issued during Octobe

$101,000.

4 pence;

Mexican

Shrinivas

1 letter:
delayed.
loan
the loan
It is

of

r.

understood that Chile is in the market
for s loan, the amount and the terms

being now under discussion”

Week's Monev Currents,

ported movements

of currency

The rTe-

this

week indieate n loss by the banks of

snbout £17,000,000, sceording
& Co.
interior $0,472,000 and shippe
interior $6,142,000, including §

Jones

to Dow,

They received from the

d to the
1,000,000

transferred through the Sub-Treasury

San Francizco and $1,437
tional bank notes sent to Wa
for redemption.
$300,000,

to

W00 na-
shington

The interior gain was

The Dollar ln Fc;l-'e_ig_;x Exchange.

Itumors ef peace had little effect

on exchange rates, Marks were glight-
ly firmer, Sterling was unchanged.
Week
Yesterday. ajgo.
Sterling, demand. ....... 4754 4,75+
Sterling, sixty days.... 471 4713,
Sterling, cables........ 476 4764
Sterling, nincty days.,. 46815 469 2
Franes, demand....... 5843 5845
Fruncs, cables ........ 5832 5837,
Guilders, checks....... 407§ 403,
Guilders, cables....... 400 407g
Reichsmarks, cheeks. .. 704 705
Reichsm s, cables... 704 703,
Lire, checkS.....eoes.. 647 6,46y
Lire, cables ovvveennas 646l 646 5
Swius, checks ....00000 B.3175 5314y
Swins, cubley ......... 6531y 6315
Austrian, kronen, eh'ks,12.00 12.00
Stockholm, kr., cheeks.28.40 28.45
Copenhagen, kr, checks28,20 28.25
Pesetas, checks vovvn...20.12 £0.10
Rubles, cheeks ... vu.ns 31.85 32.10

Below in given the current exchange
value of foreign money in dollars snd
cents, together with the intrinsie gold
parity, ss calculated by the United

States Mint:
Current

exchange

value,
Pounds, sterling......$4.764k
Franes ...cssvsee senn 0T
Guilders ...eeveescsss 04075

METED ..o onimgersrns s Dbl ot
Rubles ..evvevavssses 0.31.88
Lire vessnsssss 0155
Crowns (Denmark)... 0.28.20
(Sweden)..... 0.28.40

Crowns

Intrinsie
vislue
$4.86%

0.19.3
0.40.2

23.8
0.51.2
0.19.3
0.26.8
0.26.8

The above rates express the cost of
forelgn money in terms of the Ameri-

can dollar.
sterling for $4.764;
ity is $4EAY per pound.

the intri

T
siy elither that pounds are at a dis |
count or that dollars are at & pre- |
mium, which Is owing to the fact that |

You buy an English pound

nsic I‘;lr‘
hus, you

in England the demand for dollars
with whieh to settle accounts in this

this country for pounds with
wettle accounts in England,
P4 <%

A banking inetitute the objeet of
I ; which i to promote Italinn shipbuild-
, 2% % and free; for friend- ing and shipping Interests has been

| cauntry in greater than the demand in |

which te

ly nentrals, 209, 10%, 5% and 2% %, | founded at Home, with & caphal of

Othergaeutrals, 20%, 107, 6% and |

$£20,000,000,

LONDON LOOKS |
" T0 ACTIVITIES |

AFTER THE WAR

FRISCO ENDS YEAR
WITH A SURPLUS

Gross Earnings for 1916 In-
crease Over $5,000,000.
Receivers of the St. Louis & San
Francisco Railroad Company for the
year ended June 30 last report an

| increase of $5,428,817 in gross earn-

Success of Paris Loan Is
Encouraging to
Entente.

By FRANCIS W, HIRST. |
[Hy Cable to The Tribune. ]

London, Qct. 6.—The buoyaney of
\ American finance, maliciously de-
| geribed as inflation by one of our
l“"ashim:ton correspondents, is an
|important aid to the markets here |
| and in Paris. The success of the City |
\of Paris loan has undoubtedly en-|
| couraged our Allies. |
| Much interest is felt in The Trib-
lune's report about German peace
overtures, which harmonizes with
later interpellations of Lloyd George
[in the interviews published by “The
Manchester Guardian” and “Nation.” |

According to “The Financial
News,” the interview was directed
against domestic pacifists in high
circles. [

Great activity is reported in the
after war trading committees, which |
have been so constituted they will
almost certainly go protectionist.
| Meanwhile, business opinion steadily
revolts against any extension of
bureaucratic regulations. No more
red tape, or black tape, either, need
be woven for British business con-
| sumption when the war is over.

An important North Country steel
maker informs me to-day that the
| present iron and steel production is
mainly for government purposes, di-
rectly or indirectly. He thinks Brit- |
ish railways will require a lot of|
rails after the war.

One feature of the war has been
*he large capital expenditure in |
plants paid for of the huge
profits made by steel mills working
ul fi‘\'!'f!]ﬂ]f'l]‘ Or{i(’r.‘.

This the likelihood of
overproduetion, followed by a price
slump and unemployment after the
“outbreak of peace.”

out

suraests

LOAN TO DUBLIN IS
UNDER NEGOTIATION

A dispaten from Dublin yeaterday
stated that the Corporation of Dublin
is arranging for a special meeting to
consider an offer by the National City
Bank to make a loan of 35,000,000 to
the city for rebnilding and housing|

operations,

It was admitted at the National City
Bank that negotiations with the munie-
ipality of Dublin n loan were
under way, but information as to the
The loan, it was

for

amount was withheld.
said, would be made through the bank’s
London office, if the terms were satis-
factorily nr

Commentine on tha recent success-
ful introduction of English municipal
gecurities to the New York market, the
Landon “Statist” points out that these
will prove the forerunner of several
gimilar transactions in the early fut

anged,

ure, Among the cities mentioned ns
likely to seck aid here are Birmingham

and Liverpoo®
e

IMPORTS OF IRON
l_ ORE FROM BRAZIL

A large Esstern Pennsylvania eteel |
company is reported to have clesed a |
dea] for 200,000 tons of Brazilian man- |
ganese ore for shipment ever the whole |
1917. Other develop-
ments in conneetion with South Ameri-
can trade ineclude further salea of pig
iron and structural American |
cnst iron pipe founders expect to re-
coive an order in whole or in part for
A0,000 tons of cast iron water pipe for
Buenos Ayres thia month, |

Japan haa suceceded in purchasing
a few thousand tons of steel plates for
ship work, paying a8 high as 4'4 cents
a pound. has ulzo come inte
the market for marine and structursl
in 1,000 to 2,000

of mteresting

nteel.

Spain

plite lots of from

tonm,

' gent

| §253,050,631 gol

ings and a gain in operating income
of $2,333,380. The former is an in-
ereass of 12 per cent and the latter
of 21 per eent over the previous fiseal
year. The surplus carried to profit
and loss account $1,481,000,
against a dficit in 1915 amounting to
$1,284.872,

Items under operating expenses
showed that $2,252,013 more was spent
lnst year for maintenance of way and
equipment than during the previous
year, The total increase in operating
costs was $2,036,720. The income sc-
count shows the following changes
compared with 1915:

1018, Inerease.
(Gross earnings. .. $48,027,788 $5,350,465
Operat, expenses,, 32,775,769 2,936,720
Operuting income

(after taxes),.. 13432304
Mise, income,.... 749,023
Total net income. 14,181327
Total charges..... 12,700,237
Balance ......... 1,481,090

WAS

2,333,380
571.842
2,510,560
*255.202
2,765,762

*Decrease,

The fixed charges are based on the
capitalization of the old company. Un-
der the recapitalization plan soon to
go into effect fixed charges will amount
to $9,168,100, with additional eontin-
interest charges amounting
$4,544,980,

The company's balanca gheet showed
& reduction in long term debt of $33-
f83,709, which was largely accounted
for by the transfer of an issue of
£22 GR2 818 New Orleans, Texas & Mex-
feo Division first mortgage bonds to
that railroad.

S ————.

BRITISH CREDITS ARE
NEEDED IN ARGENTINA

London Publication Suggests

Drawing on Gold Reserves.

From London the suggestion comes
that Argentina | return for past
favors ( $2,000,000,000 of British eapital
into Argentine investments
in recent years) induetd tn
grant Great Brituin substas
as an additional means of assisting the

n

hus gone
might b

inl eredita

maintenance of sterling exchange rates
abroad, Such eredits, it i= pointed out,
might he obtained by putting up Brit-
igh-held Argentine securities as col-
lateral against which Great Britain
would be permitted to draw on Argen-
tina's large gold reserves,

Aceording to “The South American
Journal,” a London publi
which the idesn apparently originated,
the Argentina government has in the
Cnja de Conversion at Buenos Ayres
d, and, in addition, pos-
sesses $03,763,233 gold in vartous lega-
tions abroad, so that for the purpose
of guaranteeing its paper currency in
circulation Argentina holds §116.811,-
865 total gold. This is equal to more
than 70 per cent of the paper in eircu-
lation

As to the possible use of some of
this gold as the basiz for Britisa
credits, “The Journul” says:

This huge sum of 63,000,000 which Ar-
gontina possesses in gold coin and bullion
does not, and never has, produced any
interest, either to the Conversion Office or
to the country, and while it has performed
‘& useful purpose, it represents a large num
of money lying idle, which at & per cent
woull yield nbout £5.750,000 for interest
pee annum, all of which has been lost to
tite country

In view of the fact that the Conversion
Office in estubliahed under a very fixed law
of Argentine, which could not he altered
without full parlimmentary sanction, and
any attempt to induce the country to lend
any portion of that gold to Great Fritain
would meet with muech opposition, it would
be impolitic to make any suggestion to

that end, but it seems to us that il nego-
like

cation, with

tintiona were curried on in o busine

way the sught to be no difficulty in in-
ducing Argentinag to grant this country n
eredit of, say, £40,000 (4 which, under the
present elrcumatances, wonld be extremely
wseful to s in  maintaining exchange
abroad, 1t should be eusy for the Hritish

government to obtain the walt, either
voluntiurily or by other means of British-
owned Argentine government honds, first
class Argentine radlway and tramway de-
bentures, ete., und by this meats obtain a

fund of. say, 801 yminal, which
vould be deposited in 2 Yark or some
other centra a llateral for a eredit loan
of LA0000000 from Argentinn. That coun-
try would not teed to part with any of jta
gold, but it equivalent in paper dollars,
which Great Brtain ecould draw  upon
either In Lomdon or Buends Ayres

Money and Prices:
Stock of money gold in the country..

Loans of all national banks.
Hatio of their cash to deposits. .. ...

Loans of Federal Reserve Banks.....
Their note circulation, net..........
Their gold reserve against deposits

and circulation, ..

Average price of 15 railroad stocks. .
Average price of 12 industrial stocks,

Food cost of living (Annalist index
numbher)

Production:
Unfilled U. 5. steel orders, tona. ...,

Wheat crop, bushels, .....
Corn erop, bushels.. . ...
Cotton crop, bales, ... oovvvniivniiae

Distribution:
Shortage of freight cars. .. .........
Burplus of freight cars.........0.0..

ssavsavEen

Grons rallroad earnings............

Bank clearipgs

sessssssmasane

Significant Relations

Now A year ago,
$2,625,741,473 $2.056,732,138
Liatest veport, Nearest period

June 30 lust year.
$7,679,000,000 $6,659,971,000
0.3% 11.9%
Last week. A year ngo.
$106,578,000 $44,902,000

14,250,000 15,378,000

T14% B2.77%%
Yesterday, The day before. A year ago,
124,57 125.68 115.45
102.25 103.50 93.22
Last weel, The w'k bwfore. A year ago.
186.20 186.69 138.06
Ausuat. July A FeiF ago
9,660,267 9,583,002 4,908,455
Latest gov't forecnat. Last year's crop,
611,000,000 1,012,000,000
2,710,000,000 3,055,000,000

11,637,000 11,191,820
Heptemlier, August A year ago.
14,281 - . —

10,616 264,243
o Incrense or decrease from last year. -
Third weak secand wenk dnn. | to
g -.-,.; . 'l'l' '-':'I"-’ ; July 1
+13.2%, 14.2¢%, t 2I°.9."'.
+ Increase or decrense from Inst year. -,
Last week  The w'k before. Year to date.
+ 25.3% 1 63.8%, +41.4%

to

TURNING WAR’S |
WASTE TO THRIFT

able for Loans.

Canadian Savings Bank| |
Accounts To Be Avail- |

. Executor

Ottawa, Ont,, Oct. 8,—1t has been de-
eided by the Finanece Department to
make use of the 3,000 branch offices of
the Canadian Bank in the next do-
mestie war eredit.  The plan is to
allow an individual to open & savings
account with the understanding that
when it reaches a modest amount, prob-
ably $10, the account will be turned
into a war saving certificate, paying
| possibly 5 per cent, ]

By S. ROY WEAVER.

Toronto, October 5.

Although sllotments of the second
Canadian domestie war loan have not
wet been completed, Sir Thomas White,
Minister of Finance, has already given
gome considerable thought to the gques-
tion of future issues. While the loan
of last November and the one now be-
ling mllotted were both oversubscribed
| to the extent of 100 per cent, the splen- |
did success in each caze was due chlzﬂy!
to the response of ecorporations and
 wealthy individuals. Citizens of modest
means represent & large and as yet
practically unimpaired resource for
further government borrowings, and
' consideration Is now being given to the
devising of s security which will ap-
peal to them. With this in view, the
Minister of Finance and the banks are
planning to extend their thrift cam-
paign and educate the general public to
the importance of lending even small
sums to their country for the purposes
lef the war. In hrief, future Canadian
war loans are to be popularized. '

Subscriptions to the $100,000,000 loan
amount to well over $200,000,000, con- |

tituting the greatest achievement to
date in Canadian finance, There ure
31,000 subseribers, as
compared with somewhat less than
05000 in the case of the first war
Ninety-five per cent of the sub-

approximately

T
pcriptions are Capadian, so that the
is a genuinely domestic one. It
is apparent that the lists for the two
jesues overlap to a large extent, and
probably not more than 40,000 or at
most 45,000 individuals or corperations
have subseribed to either of the two
lpans. 17 40,000 applicants can sub-
seribie twice over domestic war loans of
£150,000,000 without any real sacrifice,
what ean the rest of the 8,000,000 peo-
ple of Canada do when they realize
that they are making an effective con-
tribution in placing their savinga at the
disposal of the government? To im-
pres= the value of small amounta loaned
to the country by the purchase of war
bonds is the eclearly defined and ac-
cented tazk of the Canadian Minister
of Finance.
War Munitions Credits.

As a direct result of the large over-
subseription of the loan, the chartered
barnks huve agreed to make a further
advance of $50,000,000 to pay for muni-
tion orders placed in Canada by the
imperial authorities. Before the loan
was offered for general subseription the
banka undertook to subseribe $50,000,.-
000, on eondition that no allotment ba
to them if other applications
reiached the amount of the issue, and that
they should only be called upon to make
good any deficiency., In anticipation
of the lean they took $30,000,000 three-
months bills of the Dominion govern-
ment, payahle November 1, so that the
loaning institutions would not be in-
convenienced by & diminution of erop-
moving funds. When it was seen that
the banks would not be required to
take mny portion of the issue, Sir
Thomus White urged the Canadian
Hankers' Association to let the banks'
fiftg-million-dollar subscription stand
ns a munitions order credit, The banks
agreed, and are taking four-months
Dominion Treasury bills at 6% per
cent to the amount of the advance.
The new eredit brings Canada's ad-
vances to the Imperial Treasury for
munitiona purchuzes here to the credit-
able amount of 200,000,000, of which
nearly 8175,000,000 has been furnished
by the chartered banks,

The credit arranged provides
for something lesa than twe montha'
requirements of the Imperial Muni-
tions Board, as the British government
is spending $1,000,000 a day in Can-
Plans are under consideration for
eredits, as the amount of
the Dominion will re-
ceive must depend upon the amount of
dollar : which thia country
nble to establish for the imperial au-
Both J. W. Flavelle, chair-
man of the lmperial Munitions Board
in and Sir Thomas White,
Minister of Finance, will go to Eng-
land early this month and will dis-|
cuss with the British authoritios ways
and not only of inereasing
Cunada'ssproduction of munitions but
also of financing them in the Do-
minion. 1

Canadlan Makers Favored.

It is estimated that if the war lnsts !
for another year Canada must find st
least $325,000,000 for purely war pur-
poses,  Probubly one-fifth  of tMlI
amount ean be met from ecurrent rev-
enue, leaving $260,000,000 to be raised
by domestie loans and borrowings lnI
the United States, It is hoped that
the thrift eampaign planned by Sir
Thomns White will make it possible
to secure a lurge part of this amount
from the general Canadian  publie,
while the bunks und munitions manu-
fucturers will be left free to finance
Hritish purchases in this eountry, and,
by providing the needed eredit, bring !
business to the Dominion. Thus will
the happily combined intgrests of pa-

I triotism nnd good business bg served.

issue

mada

now

uda.
additional

ordera which

credits is

thorities,

Canads,

means

| unprecedented

|

Administrator

Chartered 1822

' The Farmers' Loan and Trust Company

Nos 16,18, 20 & 22 William Street
| Branch Office, 475 Fifth Avenue
New York

LONDON, 15 (ockspur Bt,, 8 W, 26 Old Broad B¢, B (1
PARIS, 41 Bonlevard Hausamann, BERLIN, 56 Unter den Linden, N, W.7

Travelers' Letters of Credit. Foreign Exchange,

Guardiag

LondonGity&MidlandBank,

HEAD OFFICE:
5, THREADNEEDLE STREET, LONDON,E.C,

o

Deposits,

30th JUNE, 1916.

- $787,696,280
CashReserve, $194,440,070

(Ratio 24.7%)
SIR EDWARD H. HOLDEN, Bart., Chzirman,
ﬂ
~ WESTINGHOUSE ELECTRIC &

MANUFACTURING COMPANY

To the Holders of Convertible Sinking Fund Five Per Cent. Gold

Bonds of 1918 of Westin
pany lssued and outsta
July 28, 1915, between

house Electric &
ing wnder the Trust Indenture dated
Woestinghouse Electric & Manfacturing

Manufacturing Com.

Company and Guaranty Trust Company of New Yurk.
Notice is hereby glven that Westinghouse Electric & Manufacturing

Company,

way, New
terest for each bon

_referred to, will on the first day of January,
the office of the Guaranty Trust Company of
York City, at the rate of $1 ] :
of $1,000 face value, all of its Convertible Sinking
d under the above mentioned Trug

Fund 5% Gold Bonds of 1915, issue
Indenture and outstanding on said January 1, 1917.
All holders of said bonds may, pursuant to the provisions of sald Trom

Indenture, convert the xame into common
on or before December 31,

stock for each bond in the manner pr

tric & Manufacturing Comranr

rate of $1,000 par value of said

vided in sald Trust Indenture.
September 27, 1916.

in accordance with the provisions of the Trust Indenturs abom

1817, redeem and pay, &t
New York, No. 140 Broad
,060 and acerued and unpaid s

stock of the Westinghousa Elee
1916, at the

WESTINGHOUSE ELECTRIC & MANUFACTURING
COMPANY,

By GUY E. TRIPP, Chairmes

'News Digest

Foreign

London Stock Market—London, et

LI

of the money supply st the present
time, and dealings on the Stock Fx-
change were restricted to-day. The

The new French loan and British | Interest i",",'. on d
exchequer bonds are absorbing most| .o piry Hp it

koliday to-morrow had an additional |

auieting effect, and rubber and copper

stocks, Japanese and low-priced Ameri- |

can securities were about the only ac-
tive shares, with coppers the firmest.

Money and discount rates were
stendy. Moncy 43 per cent; gold pre-
mium at Lisbon, 61.00; discount rates,
short and three months’ bills, 5% to
0% per cent.

Paris Bourse.—Paris, Oct. 6.—Prices
were irregular on the Bourse to-day.
Threa per cent rentes, 61 franes 75
centimes for cash; exchange on Lon-
don, 27 franes 81's centimes; 6 per
cent loan, $0 franes.

New York

l

Henry Clews & (s
11, 13, 15, 17 and 18 BROAD ST

MEMBEKS N. Y, sSTOCK  EXNCHANGE
Stocks, Bonds and Investment Secarite

bought and sold on commission. Al camed

on conservative lerms. Drpml_! Accounts

ceived subject to check st sight,

aily halances.

H

OFFICE T chint Am
i War
yrt 5., Bkis

Yale & Towne

Gude, WinmillaCo.

Vembers New York Stors Ezchange
20 Broad 5t., N. Y. Tel Rector 3800

Broady
50 Unlon Square

1€ ¢

——

and the P!l’fﬁﬁ‘e
gned papers to-817
ond, sohject

Welding Company
Spring Company s
merging the two corpofs
to stockholders’ approv
stood in  business
merger is to be the nuc

000,000 motor parts corporation.
| —

|

State of Trade—Hradstreet’s says:

“Quick time econtinues the marching
order in practically every line of en-
deavor, with new and higher levels be-
ing attained, to the tune. however, of
soaring yrices, penalties, by the way of
superabundant prosperity in the face

of short crops or atraitened suppiies |

of raw materials, The cry is that

there are not enough enrs to haul com- |

modities, tiat there is not enough la-
bor to hasten production, end there
are not enough goods to supply insist-
ent demands.”

Business Mortality.—Commerelal fail-
ures this week in the United States,
as reported by R. G. Dun & Co, are
261 against 284 last week, I89 the
rreceding week, and 843 the corre-
sponding week last year. Failures in
Canads number 27, against 23 lust
woek, 16 the preceding week and 39
last vear. Of failures this week in
the United States, 93 were in the East,
53 South, 46 West and 39 in the Pa-
cifie States.

Rising Prices and Business.—Dis-
cussing the business situation, R. G.
Dun & Co. in their weekly review say
that costs in maany lines, in spite of
the previous extensive advance, are
stil] rising steadily and in some cases
eapidly, yet cach week the magnitude
of demand, continuing after months of
buying, becomes more
noteworthy. There is not an industry
of any imnortance in which ordars, fol-
lowing much !ess than the customary
summer abatement, are not again in-

ereasing, and if in some Branches the

expansion ig limited it is principally
tien of manufacturers to commit them

selves further.

International Mercantile Marine Re-

Richmond Rate Approved.—Wastis
ton, Oet, Tk Federal Rf'“r!
Board to-day approved a rate of ¥
per cent on promissory notes of "":"
ber banks running one to 15‘“’" o
for the Federal Reserve Bang 02 Rie-
mond, Va.

Corporation Returns

Minneapolis, 5t Paul & Savlt Bie Marls

B, The

1915,  Incrmt

August gress . .........$1,061.94 l:;:-:f
| Net after taxes...... 2 813,899

Rutland Rallread. -

August gross .......- $151,119 ?‘Jﬂ
Net after taxes,.. .. 101,288
Denver & Ris Grande

August gross ... .. ; 52_16?.6'” ‘1:}”
Net after taxes.. ... . . 8800

KRio Grande Seuthern. “'“

A t ETOSS .....s 34 $40.7 -

ugust ¥ 6608 e

celver Dismissed., The last formal step!

in the restoration of the company to the
atockholders was taken yesterday by
Judge Hough in dismissing P. A. 5.
Franklin ns the New York receiver.
Judge Hough paid a tribute to the ad-
ministration of the compuny's affairs
during the receivership period.
..
Other Cities

Boston Coppers.—~Hoaton, Oet. 6. A
boom in zine .ssues earried copper
stocks  into  fresh aetivity to-day
American Zine rose to 47% and Butte
and Superior was up to 66,  Copper
wilvances wore minor,
easy. Copper Range, 68; Alloues, 68,
Granby, 92; Old Dominion, 70,

Cleveland Companies M —~Cleve-
land, Oct. 6.—Directors of the Standard

The close was |

. e | 20 por eent on the &
becnuse of the inability or disinclina- | .

Net after Laxes..... ...+
Dividends

Brown Shoe.—Regular quarterly "‘uw
of 18, per cent on the prefereed -W'-u"
able November 1 to stock of record
ber Z5.

Westinghouse Alr Brake.
of 10 per cent, or §5 &
vember 21 to stock of record Ut y

terly iV

Atlas Powder.— Regular quar
of 115 per cent on the preferred stock, M

L pocodd

wkn o

FLITEN T

Lt
Cole Motor Car.—Dividend of 1 |:”‘ .
MmaknE a wial ol =4 pef cent Gof
{ar this year.
Manati Sugar.—~Common stoek
ommaon #lee

tober 31; a cash dividend of ©
the common
jsemed for the stock dividend,
cember 1 1o slock of e ird :\:;l‘
and three other instaiments on
of 2y per cent each, payable Mareh b %
1 and September 1, 1917, »
Midwest Refining. Hesular IIW::UL
dend of 2 per cent, payable Novem
Commonwealth Power, llll'”: .l“'“’“
—Regular quarterly dividends of 1% pt
on the preferred and | per ﬁ‘!’!l on N
mon stocks, both payahle Novembed
stock of record October 20.

stoch,

Rubber Output Increasisg: »

The world's output of rubber 18
wiks u;mr--‘u!mt‘-ly 150,000 tons, o

120,000 tons in 1814, the l'ml’“x
4 in
plantation-grown rughﬁob:nfh

tons in 1915 against 71/
It is anticipated that the pr
Iantation rubber in 1916 will be
Lans




